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REPORT. 


In  submitting  this,  their  seventh  annual  report,  the 
Directors  take  occasion  to8:congratulatethe  Stockholders 
upon  the  success  which  has  attended  the  operations  of 
their  road,  for  the  year  ending  December  31st,  1855. 
But  few  accidents — none  of  a  serious  character — have 
occurred ;  the  earnings  of  the  road  show  a  large  in- 
crease over  those  of  the  previous  year ;  the  company 
has  promptly  met  all  its  engagements  ;  and  there  is  every 
reason  to  believe  that  before  the  close  of  the  present 
year,  the  road  will  be  completed  to  Prairie  du  Chien. 

Herewith  are  submitted  the  reports  of  the  Secretary, 
Treasurer,  Superintendent  and  Engineer,  showing  the 
financial  and  general  condition  of  the  road,  its  ope- 
rations and  the  progress  made  in  its  construction  during 
the  past  year. 

In  the  month  of  April  last,  a  contract  was  entered 
into,  with  Messrs.  Cook  &  Lockwood,  for  the  comple- 
tion of  the  road  from  Madison,  its  present  terminus,  to 
the  Mississippi,  by  the  first  day  of  November,  1856. 

The  contract  provides  for  a  first  class  road,  equal  in 
all  respects  to  that  portion  of  your  line  between  Eagle 
and  Madison,  including  the  right  of  way,  fencing,  road 
crossings,  cattle-guards,  &c,  etc.,  and  the  expenditure 
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of  one  hundred  thousand  dollars  in  the  erection  of  such 
depot  or  other  buildings  as  the  company  may-  require. 

The  length  of  road,  including  side  tracks,  to  be  built 
by  the  contractors,  is  about  one  hundred  miles,  at  a 
cost  to  the  Company  of  $2,014,500,  payable  as  follows  : 
$1,230,000  in  bonds  of  the  Company,  $250,000  in  mort 
gages  of  stockholders  taken  in  payment  of  stock,  $100,- 
000  in  cash,  and  $434,500  in  the'stock  of  the  Company 
— all  being  taken  at  par  by  the  contractors. 

It  was  the  intention  of  the  contractors  to  have  com- 
pleted the  road  as  far  as  Mazomanie,  twenty-two  miles 
beyond  Madison,  by  the  first  day  of  December  last,  but 
the  unfavorable  state  of  the  weather  during  the  latter 
part  of  the  season  and  the  difficulty  in  obtaining  la- 
bor, rendered  this  impossible.  The  rails,  chairs  and 
spikes  for  this  portion  of  the  road,  are  now  at'  Mil- 
waukee, and  the  track  will  be  laid  to  Mazomanie, 
as  early  as  the  weather  will  permit,  and  the  road 
opened  to  that  point  by  the  first  of  May  next.  As  the 
track  of  this  portion  of  the  road  can  be  laid  before  the 
remainder  of  the  rails  can  reach  Milwaukee  no  further 
delay  is  anticipated. 

Twenty-two  hundred  tons  of  rails  were  delivered  at 
Milwaukee  in  the  month  of  October  last,  and  seven 
thousand  eight  hundred  tons,  weighing  fifty-eight 
pounds  to  the  lineal  yard,  sufficient  to  iron  the  road  to 
Prairie  du  Chien,  as  well  as  the  chairs  and  spikes,  have 
been  purchased,  and  will  be  delivered  at  Milwaukee 
upon  the  opening  of  navigation. 

The  work  thus  far  has  been  prosecuted  to  the  satis 
faction  of  the  Directors,  and  .no  doubt  whatever  is   en- 
tertained by  them,  of  the  ability  of  the  contractors  to 
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complete  the  work  by  the  time  limited  in  their  con- 
tract. 

By  the  terms  of  this  contract,  the  Company  was  re- 
quired to  deliver  to  the  contractors,  as  the  work  pro- 
gressed, $1,230,000  of  the  mortgage  bonds  of  the  Com- 
pany. The  road  was  already  incumbered  with  two 
mortgages,  to  secure  three  issues  of  Bonds,  amounting 
to  $1,250,000,  and  it  was  feared  that  the  execution  of 
a  further  mai'tgage  might  embarrass  the  Company 
should  they  hereafter  desire  to  make  a  further  loan,  to 
redeem  the  Bonds  previously  issued,  as  well  as  de- 
preciate the  value  of  those  to  be  paid  to  the  contract- 


ors. 


To  avoid  any  contingencies  of  this  kind,  it  was  deem- 
ed advisable  to  make  a  new  issue  of  Bonds,  to  the 
amount  of  $2,500,000,  sufficient  to  pay  the  contractors, 
as  well  as  the  $1,250,000  of  Bonds  previously  issued, 
and  maturing  during  the  years  1861,  18G2  and  18G3. 

Accordingly  on  the  29th  of  May  last,  the  Directors 
by  resolution  authorized  the  execution  of  a  mortgage 
for  $2,500,000,  covering  the  entire  line  of  the  road 
from  Milwaukee  to  Prairie  du  Chien,  and  the  issue  of  a 
corresponding  amount  of  Bonds,  payable  in  the  year 
1877,  with  interest  of  eight  per  cent.,  payable  semi-an- 
nually in  the  city  of  New  York. 

By  the  same  resolution,  the  Directors  set  apart  an- 
nually, from  the  earnings  of  the  road  from  1855  to 
1877,  inclusive,  the  sum  of  $50,000,  as  a  smkitigfund^ 
to  be  employed  exclusively  in  the  repurchase  of  the 
Mortgage  Bonds  of  the  Company,  when  they  can  be 
purchased  at  par  or  under,  otherwise  to  be  invested  in 
such   other  securities  as  the  Directors  may  deem  most 
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safe  and  advantageous  to  the  Company.  This  an- 
nual deposite,  with  the  accumulated  interest,  will 
constitute  a  fund  sufficient  to  extinguish  the  entire 
mortgage  debt  of  the  Company  before  its  maturi- 
ty. While  its  effect  will  be  to  give  additional  value 
to  the  Mortgage  Bonds,  it  will  tend  to  remove  any 
doubt  that  may  exist  in  the  mi  nds  of  stock  holders,  as 
to  the  future  value  and  safety  of  their  stock.  As  the 
funded  debt  of  the  Company  is  thus  gradually  [dimin- 
ished, in  the  same  ratio  will  the  value  of  the  stock  be 
increased  and  no  fear  can  be  entertained  by  the  most 
timid  that  the  stock  will  be  sacrificed  by  a  sale  of  the 
road  in  consequence  of  the  non  payment  of  the  Mort- 
gage Bonds.  The  annual  deposite  of  $50,000  is  a  large 
per  cent  upon  the  present  receipts,  but  when  the  whole 
line  shall  be  completed,  it  will  be  but  slightly  felt  in 
the  heavy  increased  earnings  of  the  road.  We  are  hap- 
py to  state,  that  this  measure  meets  the  general  appro- 
bation of  stock  holders  and  eastern  capitalists. 

By  the  terms  of  the  Resolution  and  Mortgage, 
$1,250,000  of  these  bonds  are  set  apart  and  devoted 
exclusively  to  the  construction  and  equipment  of  the 
road  from  Madison  to  Prairie  du  Chien,  and  the  re- 
mainder to  the  payment  of  the  bonds  heretofore  refer- 
red to. 

In  pursuance  of  this  authority,  the  President  ex- 
ecuted a  mortgage  on  the  first  of  June  last,  and  execu- 
ted and  issued  six  hundred  and  fifty  thousand  dollars  of 
said  Bonds,  which  have  been  sold  on  account  of  the 
contractors,  and  the  proceeds  placed  to  the  credit  of 
the  Company,  to  be  paid  as  the  work  progresses,  upon 
the  estimates  of  the  Company's  Engineer. 
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Six-hundred  thousand  dollars  of  Bonds  of  the  same 
issue,  will  be  sold  during  the  present  year,  or  delivered 
to  the  contractors  upon  the  estimate  of  your  Engineer .* 
The  remaining  twelve  hundred  and  fifty  thousand  dol- 
lars will  only  be  issued  as  fast  as  may  be  necessary 
to  redeem  the  like  amount  of  Bonds,  maturing  as  be- 
fore stated  in  1861,  1862  and  1863. 

This  mortgage  is  the  first  lien  upon  that  portion 
of  the  road  between  the  Wisconsin  and  the  Mississippi 
rivers,  a  distance  of  about  sixty-three  miles,  and  upon 
the  remainder  of  the  road  it  is  made  subject  to  the 
payment  of  the  Bonds  above  referred  to. 

On  the  31st  day  of  December  last,  the  President  de- 
posited with  the  United  States  Trust  Company,  in  the 
City  of  New  York,  the  Trustee  of  the  sinking  fund, 
fifty  thousand  dollars,  which  has  been  invested  in  the 
purchase  of  fifty-eight  of  the  sinking  fund  Bonds,  num- 
bered from  372  to  379  and  from  601  to  650,  inclusive 
amounting  to  fifty-eight  thousand  dollars  of  the  indebt- 
edness of  the  Company. 

From  the  report  of  the  Secretary,  it  will  be  seen 
that  the  total  amount  of  stock  paid  in,  to  the  31st  De 
c ember  last,  is  $1,826,438.81,  and  that  the  funded  debt 
of  the  Company  at  the  same  time  is  $2,400,000,as  follows-' 

$  74,000,  10  pr.  ct.  bonds,  payable,  1861 

520,000,      8     t*  "  "  1862 

650,000,      8     "  "  "  1863 

500,000,       7     "  "  construction,  1859 

650,000,      8     "  "  Sinking  fund,  1S7  7 

$2,400,000 

*  The  contractors  allow  the  Company  interest  of  i   s  cent,  upon  all  bonds 

sold  previous  to  the  time  they  may  be  entitled  to  the  same,  or  their  pr  upon 

the  monthly  estim. 
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All  of  these,  except  the  $500,000  construction  bonds, 
are  secured  by  mortgage  iipon  the  road  <fec,  and  of 
these  the  Company  have  now  on  hand  $38,500,  and 
$12,000  have  been  converted  into  the  stock  of  the 
Company. 

The  total  amount  of  expenditures,  including  the 
Janesville  branch,  for  all  purposes  whatever,  to  the  31st 
December  last,  is  $3,578,757.80,  of  which  $635,242.80 
have  been  expended  upon  the  line  beyond  Madison,  and 
$20,379.12  in  the  purchase  of  the  right  of  way  from 
Janesville  to  Monroe,  and  of  depot  grounds  at  those 
places. 

The  estimated  cost  to  complete  the  main  line  to 
Prairie  du  Chien,  and  the  line  of  the  Southern  Wiscon 
sin  Road,  to  Monroe,  according  to  the  contracts  let 
is  $2,179,258 

and  the  resources  are  as  follows  : 

Uncollected  stock  subscript- 
ions, including  amount  unpaid 
on  2828  shares  of  stock  held 
by  the  Company,  $822,401.19 

Farm  Mortgages  unsold,  401.300.00 

Construction  bonds  unsold,         38,500.00 

Stock  charged  to  contractors 
for  Avhich  the  Company  hold 
securities,  200,000.00 

Cash  on  hand,  proceeds  of 
Bonds  sold  on  account  of  con- 
tractors, 255.165.79 

Sinking  fund  8  pr  ct.  bonds,    600,000.00 

Milwaukee  City  Bonds,  300,000.00 
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Add  ties  paid  for  and  right 
of  way  purchased  beyond  Ma- 
dison, to  be  refunded  by  con- 
tractors, 35,000.00 

Add   first  (Mortgage  Bond?, 
which  may  be  issued  on  line  of  * 
Southern  Wisconsin  Rr  ad,   be- 
tween Janesville  and   Monroe, 

at  the  rate  of$10,000  per  mile,    350,000.00 

$3,002}426;98 

Total  expenditure  to  31st  Dec.  last,  on  main  line  and 
Southern  Wisconsin  Road,  including  the  eight  miles 
now  operated  from  Milton  to  Janesville,        $3,5 78,7 5 7 

Amount  required  to  complete  main   line 
to  Prairie  du  Chien  and  S.  W.  R.  to  Monroe,     2, 179.258 


Total,  $5,758,015 

Additional  equipments  contracted  for, 
in  anticipation  of  the  completion  of  the 
road,  241,985 


Total  cost  of  Road,  $0,000,000 

Length  of  main  line,  195  miles. 

"       of  line  of  S.  W.  to  Monroe,    43      " 
of  side  tracks,  30      " 

Total,  268  miles. 

Average  cost  of  road,  including  side  tracks,  equip- 
ment, depot  grounds  and  buildings,  and  all  other  ex- 
penditures, $22,400  per  mile. 

We  have  estimated  the  gross  earnings  of  the  main 
line,  the  first  year  after  it  shall  have  reached  Prairie 
du  Chien,  at  $1,500,000,  and  though  we  are  warranted 
in  estimating  the  earnings  of  the  S.  Wisconsin  Road  for 
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the  first  year,  after  its  completion  to  Monroe,  at  not 
less  than  $200,000,  yet  to  provide  against  all  contin- 
gencies, we  will  consider  the  first  sum  as  the  total  earn" 
ings  of  both  lines.  Estimating  the  operating  expenses 
at  50  per  cent,  about  ten  per  cent  above  the  actual  cost 
thus  far,  it  will  lsave  fornett  earnings  $750,000,  equal  to 
12  1--2  per  cent  upon  the  whole  cost  of  the  road  of  six 
millions  of  dollars. 

This  per  centage  is  upon  the  supposition  that  all  the 
funded  debt  of  the  Company  is  converted  into  stock 
and  that  the  entire  cost  of  the  road  is  represented  by 
stock.  But  as  this  will  probably  not  be  the  case,  and 
as  a  large  portion  of  the  cost  of  the  road  will  be  repre- 
sented by  bonds,  bearing  an  interest  of  eight  per  cent, 
the  dividend  will  be  increased  in  a  corresponding  ratio- 

The  gross-earnings  for  the  year  ending  31st  Decem- 
ber, 1855,  were  $691,843.94,*  being  an  increase  of 
$234,979.16  on  the  earnings  of  the  previous  year,  al- 
though no  additional  line  of  road  was  operated. 

The  operating  expenses  for  the  same  time,  as  will  ap- 
pear in  detail  in  the  Superintendent's  report,  were 
$273,797.06,  or  forty  per  ct.  of  the  gross  earnings,  leav- 
ing $417,443.73,  for  nett  earnings. 

The  gross  earnings  for  the  previous  year,  were 
$456,864.78,  and  the  nett  earnings  $307,652.41. 

On  the  30th  of  June  last,  the  Directors  declared  a 
cash  dividend  of  five  per  cent,  from  the  earnings  of  the 
six  previous  months,  and  on  the  9th  inst.  a  further 
dividend  of  five  per  cent,  payable  in  cash,  and  seven 
per  cent  in  stock,  making  a  total  of  seventeen  per  ct- 
for  the  year  ending  31st  December  last. 

*  This  includes  S603.15  on  construction  account. 
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Neft  earnings  for  the  year,  $417,443.73 

Less  interest  on  funded  debt,  8156,675.00 
■   July  dividend  42,547.02 

"   Jany.  dividend,  5  pr  ct.  cash,  47,791.90 
"      "  "  7     «    stock, 

$50,000   of  which  represents 
the  sum  deposited  to  credit -of 
sinking  fund,  66,908.66 


8313,922.58 


Surplus  for  the  year,  8103,521.15 

To  which  add  surplus  set  apart  th«  pre- 
vious year  of  -  64,043.65 

making  a  surplus  fund  at  this  time  of  8167,564.80 

which  has  this  day  been  set  apart  and  appropriated  by 
the  Directors,  to  the  relaying  the  track  as  may  be  re- 
quired, to  meet  contingencies  and  the  payment  of  the 
construction  Bonds  payable  in  1859. 

That  portion  of  your  road  extending  from  Milton  to 
Janesville,  about  eight  miles  in  length,  was  built  by 
the  advice  of  Mr.  Brodhead  in  1852,  under  a  contract 
entered  into  with  the  Southern  Wisconsin  Rail  Road 
Co. ;  and  although  at  the  time,  serious  doubts  were 
entertained  as  to  the  policy  of  the  Company  diverting 
any  portion  of  its  means  from  the  main  line  of  road  to 
Prairie  du  Chien,  the  experience  of  the  last  three  years 
has  shown  the  wisdom  of  this  measure. 

Since  the  completion  of  this  branch,  those  residing 
west  of  Rock  River,  and  along  the  line  of  the  Southern 
Wisconsin  Road,  have  manifested  a  strong  desire  that 
this  road  should  be  extended  to  the  Mississippi,  and 
from    time  to  time  have  given  assurances  of  their  wil- 
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lingness  and  ability  to  contribute   liberally  to  the  ac- 
complishment of  this  object. 

The  Directors  have  never  doubted  that  the  true  in- 
terests of  this  Company  required  the  extension  of  this 
road  beyond  Janesville,  as  a  means  of  securing  and 
bringing  the  business  of  the  rich  mineral  and  agricul- 
tural region  beyond  Rock  River,  to  the  main  line  of  the 
road.  They  believed  that  this  valuable  region  of  coun- 
try, extending  from  Rock  River  to  the  Mississippi,  ex- 
celled by  no  portion  of  Wisconsin  in  agricultural  re- 
sources, and  possessing  the  most  valuable  lead  mines 
in  the  world,  would  not  long  remain  without  a  Rail 
Road  connection  with  the  Lakes,  and  that  if  it  could 
not  be  obtained  by  your  road,  it  would  be  secured  by 
some  other  route  terminating  on  Lake  Michigan. 

While  such  have  been  the  views  and  wishes  of  the 
Directors,  they  have  not  felt  at  liberty  to  disturb  the 
settled  policy  of  the  Company — of  creating  no  floating 
debt,  and  of  incurring  no  liabilities  without  first  pro- 
viding the  means  for  their  payment. 

During  the  last  year,  the  Directors  gave  assurances, 
that  if  a  sufficient  amount  of  satisfactory  subscriptions 
could  be  obtained  to  warrant  them  in  undertaking  the 
work,  the  road  from  Janesville  to  Monroe,  a  distance  of 
thirty-five  miles,  would  be  put  under  contract  before 
the  close  of  the  year. 

The  city  of  Milwaukee  has  issued  bonds  in  aid  of  this 
project  to  the  amount  of  $300,000,  and  subscriptions 
have  been  obtained  in  the  counties  of  Green  and  Rock 
and  Stephenson  county,  Illinois,  to  the  amount  of  $362,- 
700,  one  half  payable  in  cash,  and  the  remainder  by 
mortgages  upon  valuable  and  productive  lands  in  those 
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counties.  A  much  larger  amount  has  been  subscribed, 
but  the  Directors  deemed  it  advisable  to  accept  and 
approve  merely  sufficient,  with  other  resources,  to  com- 
plete the  road  to  Monroe,  without  creating  any  floating- 
debt,  or  drawing  any  means  from  the  earnings  of  the 
main  line  of  the  road. 

The  estimated  cost  of  the  road  from  Janesville  to 
Monroe,  including  right  Of  way,  depot  and  depot 
grounds  and  buildings,  and  fencing,  is  $80.0,000,  and  the 
resources  to  complete  the  same  are  as  above  stated, 
$662,700,  exclusive  of  first  Mortgage  Bonds  upon  that 
line  of  road. 

The  right  of  way,  with  the  exception  of  about  two 
miles,  has  been  obtained,  and  depot  grounds  secured  on 
liberal  terms  at  all  necessary  points  along  the  line  of 
the  road.  One  half  of  the  expense  of  bridging  Rock 
River  at  Janesville,  is  to  be  borne  by  the  Chicago, 
St.  Paul  &  Fond  du  Lac  R.  R.  Co.,  which  at  this  place 
will  form  a  running  connection  with  your  road  to  the 
Mississippi. 

Having  obtained  the  right  of  way  and  the  above  re- 
sources, the  Directors,  on  the  12th  of  December  last, 
entered  into  a  contract  with  C.  D.  Cooke,  the  contract- 
or on  the  main  line  of  your  road  beyond  Madison,  for 
the  construction  of  the  road  to  Monroe.  The  contractor 
is  to  do  all  the  work,  and  furnish  all  materials,  except- 
ing the  rails,  spikes  and  chairs,  for  which  he  is  to  re- 
ceive in  payment,  at  the  rate  of  $10,324  per  mile — 
$300,000  Milwaukee  City  Bonds  at  par,  and  the  re- 
mainder in  cash. 

Beyond  Monroe  the  Directors  have  determined  upon 
no  settled  policy,  further  than  to  express  their  readi- 
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ness  to  extend  the  road  to  DuBuque,  as  soon  as  those 
interested  in  its  extension,  shall  furnish  the  means  to  en- 
able them  so  to  do,  without  incurring  any  liability,  be- 
yond the  issue  of  first  mortgage  Bonds,  at  the  rate  of 
$10,000  per  mile.  The  cities  of  Galena  and  Du  Buque, 
and  the  inhabitants  of  the  rich  agricultural  and  mine- 
ral regions  beyond  Monroe,  feel  a  deep  interest  in  the 
project,  and  we  believe  the  day  is  not  far  distant  when 
they  will  furnish  the  means  to  accomplish  it.  The  Di- 
rectors are  determined  to  embark  in  no  undertaking 
that  will  tend  to  embairass  the  Company,  or  subject  it 
to  the  inconveniences  and  risks  incident  to  a  floating 
debt,  nor  to  invest  in  the  Southern  Wisconsin  Road 
any  portion  of  the  earnings  of  the  main  line. 

We  are  aware  of  the  objections  entertained  by 
capitalists  to  the  building  of  branch  roads  by  Rail 
Road  Companies.  In  nearly  every  instauce  they  have 
been  built  to  protect  the  business  of  the  main  line,  thus 
adding  vastly  to  the  capital  invested,  without  increas- 
ing in  a  corresponding  degree,  the  business  of  the  road. 
But  these  objections  do  not  apply  to  the  Southern  Wis- 
consin Road.  This  route,  with  an  average  distance  of 
sixty  miles  from  the  line  to  Prairie  du  Chien,  will  fur- 
nish a  business,  separate  and  distinct  from  that  of  the 
main  line,  and  which  will  never  find  its  way  to  any 
portion  of  your  road,  unless  the  means  for  so  doing  are 
furnished  by  the  construction  of  the  Southern  Wiscon- 
sin Road.  Every  mile  of  that  road,  as  it  may  be  con- 
structed, will  furnish  as  much  business  as  any  mile  of 
your  present  line,  and  by  its  construction  the  business 
of  Southern  Wisconsin  and  portions  of  Illinois  will  be 
thrown  upon  the  seventy  miles  of  road  from  Janesville 
to  Milwaukee. 
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Will  the  road  pay?  Does  it  possess  a  remunerative 
local  business,  and  have  those  the  most  directly  inter- 
ested, the  means  of  constructing  it  ?  All  of  these  re- 
quisites, dictated  by  prudence  and  experience,  and 
without  which  no  road  should  be  commenced,  will  be 
found  to  exist  upon  the  line  of  the  Southern  Wisconsin 
Road.  Our  opinion  that  it  will  pay,  is  not  left  to  con- 
jecture, as  is  too  often  -the  case  with  projected  roads,  but 
is  based  upon  the  earnings  of  the  one  hundred  and 
three  miles  of  your  road  now  in  operation,  and  upon 
our  knowledge  of  the  country  traversed  by  this  route. 
We  haVe  satisfactory  assurances  and  evidences  of  the 
ability  and  willingness  of  the  people  along  the  line,  to 
furnish  means  sufficient,  with  the  usual  amount  of  first 
mortgage  bonds,  to  build  the  road,  thereby  affording 
the  best  evidence  of  the  existence  of  a  business  along 
its  line,  and  the  necessity  of  its  construction.  Should 
this  line  be  completed,  its  western  terminus  will  be  at 
the  flourishing  city  of  Dubuque,  Iowa.*  That  this  line 
will  pay,  independent  of  the  traffic  it  will  bring  to  your 
road,  cannot  be  a  matter  of  question. 

As  we  have  stated,  a  much  larger  subscription  was 
obtained,  and  this  could  without  difficulty  have  been 
materially  increased  had  we  been  disposed  to  have  ex- 
tended the  work  at  this  time  beyond  Monroe.  The 
line  beyond  Monroe  was  not  definitely  located,  and  we 
were  not  disposed  to  embark  in  any  project  which 
might  embarrass  us  in  the  accomplishment  of  the  main 
object  we  now  have  in  view,  of  reaching  Prairie  du 
Chi  en  at  an  early  day.     Of  this  we  are  satisfied,  that 

*See  table  oiv  page  37,  showing  the  comparative  distances  between  points  and 
by  routes  of  travel  referred  to  in  report. 
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when  the  road  reaches  Monroe,  it  will  have  reach e  1  a 
paying  point,  and  its  earnings  will  demonstrate  the 
value  of  the  route. 

The  Directors  have  deemed  it  proper  to  make  this 
extended  statement  of  their  acts  connected  with  the 
S.  W.  Road,  as  fears  have  been  entertained  by  eastern 
stockholders,  that  its  construction  by  this  Company 
would  injuriously  affect  its  credit  and  standing  abroad. 
We  had  the  same  objections  to  encounter  when  we  built 
that  portion  of  the  line  extending  from  Milton  to  Janes" 
ville,  yet  experience  Lis  shown  these  fears  and  objec- 
tions to  have  been  groundless..  No  portion  of  the  main 
line  of  the  same  length,  has  contributed  so  much  to  its 
earnings  as  this  branch  of  eisdit  miles. 

Until  the  month  of  June  last,  when  the  Lake  Shore 
Road  was  opened  to  Chicago,  your  road  had  no  connec- 
tion with  the  East  except  by  the  Lakes.  The  comple- 
tion of  this  important  route  has  materially  added  to  the 
passenger  business  of  your  road.  The  Milwaukee  & 
Watertown  Road  was  opened  to  Watertown  in  Octo- 
ber last,  and  the  La  Crosse  &  Milwaukee  is  now  opened 
to  Horicon.  As  yours  is  the  only  road  extending  to  the 
capital  of  our  State,  the  opening  of  these  roads  must 
materially  enhance  the  passenger  business  of  your  line. 

The  Detroit  <k  Milwaukee  Railroad,  extending  from 
Detroit  to  Grand  Haven,  on  Lake  Michigan,  directly 
opposite  to  Milwaukee,  is  now  finished  about  sixty  miles, 
and  it  is  believed  that  it  will  be  completed  within 
eighteen  months  from  this  time.  Upon  its  completion 
it  is  the  intention  of  that  Company  to  connect  Milwau- 
kee with  Grand  Haven,  by  a  line  of  first  class  steamers, 
capable  of  performing-  the  service  in  five  hours. 
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By  this  route  and  the  Great  Western  Rail  Way,  the 
distance  from  Milwaukee  to  Buffalo  is  five  hundred 
and  seventeen  miles,  whereas  the  distance  between  these 
points  by  way  of  Chicago  and  the  Michigan  .Central 
Road,  is  six  hundred  and  sixteen  miles.  This,  therefore, 
will  be  the  shortest  and  most  direct  route  to  the  East, 
by  one  hundred  miles,  for  Wisconsin,  Northern  Iowa 
and  Minnesota. 

The  opening  of  the  road  from  Toronto  to  Col  ling- 
wood,  upon  Lake  Huron,  and  the  establishing  of  a  line 
of  steamers  to  the  ports  on  Lake  Michigan,  is  calculated 
to  have  a  most  beneficial  effect  upon  your  road  and  the 
business  of  Wisconsin  generally. 

The  Beloit  and  Madison  Road  is  now  operated  to 
Footville,  sixteen  miles  from  the  former  place,  where 
it  connects  with  the  Chicago  <fc  Galena  Road.  This 
road,  if  ever  extended  to  Madison,  can  never  compete 
with  your  line  for  the  freight  of  the  adjacent  country, 
and  the  connecting  of  Madison  witli  Chicago  by  your 
road  and  that  of  the  0.  St.  P.<fc  F.  Company,  precludes 
all  idea  of  any  competition  for  the  travel  between  those 
points.  The  distance  from  Madison  to  Chicago  by  the 
B.  <k  M.  Road,  is  one  hundred  and  fifty  miles,  and  by 
your  line  and  that  of  the  C.  St.  P.  &  F.,  it  is  one  hun- 
dred and  thirty  miles.  In  addition  to  this,  the  line  of 
that  road  is  intersected  by  the  Southern  Wisconsin,  near 
Footville,  about  seven  miles  west  of  Janesville,  which, 
for  the  reasons  herein  assigned,  will  be  sufficient  to  con- 
trol the  business  of  that  region  of  country. 

The   Chicago,  St.  Paul  Sl  Fond  du  Lac  Road  will  be 
opened  during  the  coming  season,  to  Janesville,  where 
it  "will  connect  with  your  road,  and   when  the  latter 
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shall  be  extended  to  Prairie  clu  Chien,  it  will  form  the 
shortest  and  most  direct  route  between  the  upper  Mis- 
sissippi and  Chicago.  The  distance  from  Chicago  to 
Dunleith  bv  the  Chicago  &  Galena  Eoad,  is  one  hun- 
dred  and  eighty-eight  miles,  and  from  Dunleith  to 
Prairie  du  Chien,  by  the  Mississippi  River,  about  eighty- 
six  miles,  making  the  whole  distance  from  Chicago  to 
Prairie  du  Chien  two  hundred  and  seventy-four  miles, 
while  the  distance  from  Chicago  to  Prairie  du  Chien, 
by  the  C.  St.  P.  <fc  F.  Road,  and  your  road,  is  only  two 
hundred  and  twenty-five  miles.  The  difference  between 
these  two  routes,  is  about  fifty  miles  in  distance, 
and  at  least  ten  hours  in  point  of  time,  in  favor  of  the  lat" 
ter  route,  the  whole  line  being  by  Rail  Road. 

The  Wisconsin  Central  Road,  connecting  at  the  Illi- 
nois State  line  with  the  Fox  River  Valley  Road,  is  in 
process  of  construction.  This  road  will  intersect  your 
line  at  Whitewater,^/??/  miles  from  Milwaukee,  and 
one  luindred  miles  from  Chicago,  and  when  it  reaches 
this  point,  it  will  prove  a  valuable  feeder  to  your  road.. 

It  may  be  said  that  these  roads — the  C,  St.  P.  &  F., 
and  Wis.  Central — penetrating  the  interior  of  your 
State,  and  terminating  at  Chicago,  will  compete  with 
your  road  for  the  trade  and  business  of  that  portion  of 
Wisconsin  tributary  to  your  line.  In  answer  to  this  we 
say,  that  Whitewater  is  jifty  and  Janes ville  twenty 
miles  nearer  Milwaukee  than  Chicago,  while  Milwau- 
kee  is  ninety  miles  by  lake  navigation,  nearer  to  Buf- 
falo and  Oswego,  the  great  marts  for  western  produce. 
In  addition  to  this,  it  is  well  known  that  Milwaukee 
wheat  uniformly  commands  a  higher  price  in  the  eastern 
market,  by  from  five  to  ten  cents  a  bushel,  than  wheat 
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shipped  from  Chicago.     The  same  average  difference  in 
prices  prevails  in  the  Milwaukee  and  Chicago  markets. 

In  connection  with  this  we  state  a  well  known  fact, 
that  large  quantities  of  wheat  and  other  products  are 
annually  hauled  by  teams  from  Illinois  through  Beloit 
to  Janes ville,  a  distance  of  fourteen  miles,  although  the 
former  place  has  a  direct  Railroad  communication  with 
Chicago. 

The  business  of  Wisconsin  belongs  to  her  Lake  ports, 
and  this  they  will  maintain,  jn  spite  of  all  efforts,  by 
the  construction  of  rival  roads  into  the  interior,  to  di- 
vert its  trade  to  a  neighboring  State.  Instead  of  this, 
these  roads  will  prove  valuable  feeders  to  those  termi- 
nating at  these  ports,  and  will  draw  to  them  more  of 
the  products  of  Illinois,  than  they  can  divert  from 
Wisconsin  to  Chicago.  Our  ports  are  nearer  to  the  east- 
ern market,  and  by  reason  of  the  superior  reputation  of 
Wisconsin  wheat,  the  great  staple  of  this  State,  as  well 
as  northern  Illinois,  they  pay  a  higher  price  than  is  paid 
to  Chicago.  These  are  controlling  reasons  why  roads 
from  Chicago,  penetrating  our  State,  can  never  com- 
pete with  roads  terminating  at  her  lake  ports,  for  the 
trade  and  business  of  Wisconsin.  In  extraordinary 
seasons,  when  there  is  a  limited  supply  of  provisions 
or  breadstuff's  at  the  East,  or  when  a  sudden  demand, 
warranting  the  increased  price  of  carriage,  arises  for 
foreign  exportation,  these  roads  may,  to  a  limited  ex- 
tent, become  the  outlet  to  Chicago,  for  the  products  of 
Wisconsin.  Such  a  state  of  things  will  seldom  occur,  to 
warrant  the  increased  price  of  carriage  of  the  products 
of  the  west  to  New  York  by  Railroad.  The  great 
lakes  must,  for  all  time,  be  the  ^reat  thoroughfare  for 
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traffic  between  the  East  and  the  West,  and  Milwaukee, 
possessing  a  capacious  harbor,  with  a  rapidly  increas- 
ing tonnage,  will  continue  to  be  the  depot  for  the  pro- 
ducts of  Wisconsin,  for  the  territory  along  the  lines  of 
roads  terminating  at  that  point,  and  in  return  these 
roads  will  distribute  through  the  same  region  the  wares 
and  merchandize  of  the  East. 

As  we  have  just  remarked  the  carrying  trade  be- 
tween the  East  and  the  West,  except  for  light  goods  at 
certain  seasons  of  the  year,  will  be  controlled  by  the 
cheaper  navigation  of  the  lakes  ;  for  the  same  reason, 
the  same  business  between  the  lakes  and  the  upper 
Mississippi  will  in  a  great  measure  be  controlled  by 
your  road.  Goods  shipped  from  New  York  by  the 
lakes  and  your  road,  to  St,  Paul,  will  reach  their  desti- 
nation at  least  two  days  earlier,  than  if  they  had  been 
shipped  by  way  of  Chicago  and  the  C.  &  G.  Road.  By 
one  route,  the  distance  from  Milwaukee  to  Prairie  du 
Chien  is  one  hundred  and  ninety-five  miles  by  Rail 
Road ;  by  the  other  the  distance  between  the  same 
points  is  three  hundred  and  sixty-four  miles. 

The  former  is  the  shorter  route  by  one  hundred  and 
sixty-nine  miles,  and  therefore  the  cheaper  route. 
With  Western  merchants  time  is  often  of  more  conse- 
quence than  cheapness  of  transportation.  Where  both, 
are  combined,  a*  they  are  in  favor  of  your  road,  it  must 
control  the  carrying  trade  between  the  East  and  the 
upper  Mississippi. 

Heretofore  your  road  has  occupied  an  isolated  posi- 
tion. Having  no  eastern  connections,  it  has  derived  no 
aid  from  any  of  the  great  rival  thoroughfares,  contend- 
ing for  the  trade  and  business  of  the  west.     There  has 
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been  no  sufficient  motive  for  any  of  these  lines  to  exert 
their  influence  in  favor  of  the  business  of  a  road  having 
no  connection  with  them.  The  Lake  Shore  Road  has 
brought  to  your  line  a  large  amount  of  passenger  traf- 
fic, which,  without'  this  connection,  would  have  passed 
over  the  Chicago  6z  Galena  Road.  When  the  through 
connection  is  made  from  Chicago  to  Prairie  du  Chien 
by  your  line  and  that  of  the  C,  St.  P<fc  F.  Co., one  hun- 
dred and  thirty-five  miles  of  your  road  will  receive  the 
aid  and  influence  of  the  latter  Company,  in  competing 
with  the  Chicago  &  Galena  Road  for  the  travel  and 
business  between  Chicago  and  the  Mississippi. 

In  like  manner,  when  the  Detroit  <fc  Milwaukee 
Road  is  in  connection  with  Milwaukee,  your  road  will 
receive  the  aid  and  influence  of  that  powerful  company, 
as  your  line  will  furnish  the  only  route  by  which  it 
can  successfully  compete  with  rival  roads  for  the  busi- 
ness of  Wisconsin,  Northern  Iowa  and  Minnesota. 

In  the  last  annual  report  the  earnings  for  the  year 
just  closed,  were  estimated  at  an  increase  of  twenty-five 
per  cent,,  or  §114,216,19,  over  those  of  the  preceding 
year  ;  whereas, the  actual  increase  has  been  $234,979,16  ; 
or  fifty-one  per  cent. 

These  earnings  have  far  exceeded  our  expectations, 
and  must  be  satisfactory  to  all  interested  in  the  road, 
when  it  is  considered,  that  they  are  derived  from  a  local 
business  merely,  on  a  road  extending  but  about  eighty 
miles  west  of  Lake  Michigan,  and  with  no  through  con- 
nections. In  fact,  this  road,  thus  far,  controls  but  little 
more  than  the  business  of  that  region  of  country  which 
was  formerly  transacted  at  Milwaukee  before  the  con- 
struction  of  your  road.     Thus    far,    it  has   derived  no 
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benefit  from  the  rapidly  increasing  business  and  travel 
between  the  East  and  the  Upper  Mississippi,  and  until 
the  last  six  months  it  had  no  Rail  Road  connections 
with  the  East.  The  Chicago  &  Galena  Road,  connect- 
ing  Lake  Michigan  with  the  Mississippi,  has  heretofore 
entirely  controlled  the  business  between  the  East  and 
Minnesota,  and  Northern  Iowa  and  Western  Wisconsin. 

Your  road  when  completed  to  Prairie  du  Chien,  with 
aline  of  Steamers  running  in  connection  therewith  to 
St.  Paul,  must  inevitably  control  the  great  bulk  of  the 
freight  and  passenger  traffic  between  the  Upper  Misssi- 
sippi  and  the  East.  It  will  furnish  the  shortest  and 
cheapest  route  between  the  Upper  Mississippi  and  the 
Lakes  and  will  be  the  outlet  for  the  products  of  a  vas% 
region  of  country,  which  is  now  increasing  faster  in 
wealth  and  population  than  any  portion  of  the  United 
States. 

It  will  not  only  prove  one  of  the  best  paying  roads 
in  the  West,  but  will  secure  and  maintain  for  all  time 
and  against  all  competition,  the  business  of  the  most 
important  mineral  and  agricultural  portions  of  Wis- 
consin, and  to  Minnesota  and  Northern  Iowa  it  will 
prove  the  shortest  and  cheapest  route,  in  their  business 
intercourse  with  the  Eastern  States.  Those  who  have 
not  visited  the  country  drained  by  the  Upper  Missis 
sippi  and  its  tributaries,  and  seen  the  great  change 
which  the  last  few  years  have  worked  in  Minnesota, 
Northern  Iowa  and  Wisconsin,can  form  no  estimate  of 
the  future  wealth  and  population  of  this  extended  re- 
gion of  country.  Possessing  a  rich  soil — a  healthy 
climate — abundance  of  water,  stone  and  timber,  it  pre- 
sents to  the  farmer,the  laborer  and  the  mechanic,  a  more 
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inviting  field  for  enterprise  than  any  other  portion  of 
our  wide  extended  country.  The  completion  of  your 
road,  in  furnishing  another  and  the  best  thoroughfare 
to  this  region  of  country,  will  contribute  materially  to 
its  prosperity  ;  and  in  return,  its  products,  on  their  way 
to  the  eastern  markets,  will  largely  swell  the  revenues  of 
your  road. 

As  an  evidence  of  the  remarkable  increase  of  business 
of  the  Upper  Mississippi,  we  make  the  following  ex- 
tract from  the  Minnesotian^  published  at  St.  Paul,  show- 
ing the  number  of  Steamboat  arrivals  at  that  port  for 
the  last  ten  years  : 


YEAR. 

NO.  ARRIVALS. 

YEAR. 

NO.  ARRIVALS 

1846, 

- 

24 

1851, 

119 

1847, 

- 

-   47 

1852, 

-  171 

1848, 

- 

-  63 

1853, 

235 

1849. 

85 

1854, 

310 

1850, 

- 

104 

1855, 

-  503 

Of  the  earnings  for  the  coming  year,  we  express  no 
opinion,  as  it  is  uncertain  how  fast  the  additional  line 
of  road  will  be  opened  for  traffic.  Should  it  not  be  ex- 
tended beyond  Madison,  though  we  entertain  no  doubt 
of  its  completion  by  the  time  before  stated,  we  confi- 
dently rely  upon  an  increase  of  revenue  for  the  pres- 
ent over  that  of  the  past  year.  We  are  warranted 
in  saying  this,  from  our  knowledge  of  the  increase 
in  the  population  of  the  district  of  country,  tribu- 
tary to  the  road,  and  the  greatly  increased  amount 
of  land  prepared  for  cultivation  the  coming  sea- 
son. When  the  road  is  opened  to  Muscoda,  fifty 
miles  from  Madison,  it  will  secure  the  business  of 
a  valuable  region  of  country,  which  has  heretofore 
been  connected  in  its  business  intercourse,  with  Galena, 
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Chicago  and  St.  Louis.  In  the  exhibit  published  by 
the  President  in  July  last,  the  gross  earnings  for  the 
first  year,  after  the  road  shall  have  been  opened  to  the 
Mississippi,  were  estimated  at  $1,200,000.  On  the  pres- 
ent line  of  road  of  one  hundred  and  three  miles,  the 
earnings  for  the  past  year  were  nearly  seven  hundred 
thousand  dollars,  and  from  the  results  of  an  examina- 
tion made  in  August  last  by  the  Superintendent  and  a 
Committee  of  Directors,  of  the  line  of  the  road  and 
the  country  tributary  to  it,  as  well  as  the  Upper  Mis- 
sissippi as  far  as  "St.  Anthony  Falls,  we  feel  entire  confi- 
dence in  estimating  the  gross  earnings  for  the  first 
year  after  the  road  should  be  operated  to  Prairie  du 
Chien  at  fifteen  hundred  thousand  dollars. 

If  it  be  said  that  the  past  season    was  one   of  un- 
common productiveness  in  Wisconsin,  and  that  a  par- 
tial failure  of  the  crops  the  coming  season  will  dimin- 
ish the   earnings   of  the  road,  we  reply,  that  it  passes 
through  a  new  country,  rapidly  increasing  in  w  ealth 
population    and  products  of  the  soil,  and  that  should 
the  country  traversed  by  your  road  yield  a  lighter  crop 
for  succeeding  years,  the  difference  will  be  more  than 
compensated,  by  the  increased  amount  of  land  brought 
under  cultivation  and  the  increased   products  and  de- 
mands of  the  country.     Wisconsin  is  unlike  the  older 
states,  where  for  years,  their  lands  have  been  cultivated 
to  their  utmost   capacity,    and  where  with  the  same 
average  yield  the  amount  produced  remains    the  same 
from  year  to   year.     Here,  each    year  brings  an  addi- 
tional  amount    of  land    under   cultivation,    increased 
products  and  large  accessions  to  the  population.     It  is 
unnecessary  to   remark  what  an   important    influence 


Rail  Roads  exert  in  a  new  country,  in  developing  its 
resources,  and  increasing  its  general  prosperity.  They 
possess  in  themselves  the  elements  of  production  and 
reproduction,  increasing  traffic  where  it  has  existed  a 
thousand  fold,  and  creating  it  where  it  has  not  been,  if 
any  basis  for  it  existed. 

In  no  quarter  of  the  world  is  the  influence  of  Rail 
Roads  so  perceptible  as  in  the  neighbouring  state  of  II. 
linois,  which  in  the  last  five  years,  has  added  four  hun- 
dred and  fifty  thousand  to  her  population.  This  re- 
markable increase  is  mainly  owing  to  her  extended  sys- 
tem of  Rail  Roads.  The  same  cause  will  produce  the 
same  results  for  Wisconsin,  which  being  a  newer  state, 
has  as  yet  but  in  a  slight  degree,  been  affected  by  her 
Railroad  system.  This  state,  which  twenty  years  ago, 
contained  less  than  ten  thousand  souls,  has  now  a  popula- 
tion of  oversix  hundred  thousand  and  your  road,  passing 
through  a  region  of  country,  then  an  unpeopled  waste, 
shows  for  the  past  year  a  revenue  of  nearly  seven  hun- 
dred thousand  dollars.  If  such  have  been  the  results 
of  a  road,  extending  but  half  across  the  state,  through 
a  country  but  thinly  peopled,  with  but  a  small  portion 
of  the  territory  in  cultivation,  what  ma}-  not  be  an- 
ticipated, when  it  shall  be  extended  to  her  extreme 
borders,  and  come  in  direct  communication  with  more 
than  six  hundred  miles  of  the  navigable  waters  of  the 
Upper  Mississippi  and  its  tributaries  (  Still  more 
what  may  not  be  anticipated,  when  Minnesota,  Wisconsin 
and  Northern  Iowa  shall  contain  the  vast  population 
they  are  capable  of  sustaining,  and  pour  upon  your  road 
the  products  of  their  fertile  soils  ?  It  is  true  that  other 
roads  may  be  opened  to  the  Mississippi,  but  long  be- 
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fore  that  time  there  will  be  business  enough  for  all. 
Rapidly  as  they  may  be  built,  they  will  not  keep  pace 
with  the  growth  and  wants  of  the  country. 

As  appropriate  to  this  subject  and  coming  from  a  re 
liable  source,  the  Board  would  present  an  extract  from 
an  article  in  the  Rail  Road  Journal,  written  by  the  Ed- 
itor in  the  summer  of  1854,  after  he  had  examined  the 
route  of  our  road  :  — 

"The  State  of  Wisconsin  furnishes  a  striking  illustra" 
tion  of  the  correctness  of  the  above  remarks.  In  1840  its 
population  was  only  30,000  souls.  In  1850  it  reached 
304,000.  At  the  present  time  the  number  of  inhabi. 
tants  cannot  fall  short  of  450,000.  The  Increase  for 
the  past  ten  years  has  been  just  about  400,000.  As  we 
were  desirous  of  seeing  what  ten  years  had  achieved  in 
what,  prior  to  that  period,  had  been  an  unbroken  and 
uncultivated  waste,  we  passed  over  the  principal  line 
of  railroad  in  the  state,  the  Milwaukee  and  Mississippi , 
and  devoted  a  day  to  a  pretty  critical  study  of  the  city 
of  Milwaukee.  In  no  part  of  the  West  did  we  see  a 
better  settled,  a  better  cultivated,  or  a  more  produc- 
tive country  ;  and  no  road  groaning  under  the  press  of 
a  larger  business  in  freights,  than  the  above  named. 

Wisconsin  is  one  of  the  most  attractive,  because  it 
is  one  of  the  best  wooded  of  the  prairie  states.  It  pre- 
sents a  constant  succession  of  small  prairies  and  wood- 
ed knolls,  enabling  nearly  every  farmer  to  locate  in 
the  vicinity  of  timber  and  good  water,  with  prairie 
spread  out  before  him  of  the  easiest  cultivation  and  al 
most  inexhaustible  fertility.  With  such  advantages  ten 
years  have  been  sufficient  for  the  creation  of  a  great 
and  prosperous  state,  filled  with  large  and  flourishing 
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towns,  and  whose  people  present  every  evidence  of 
wealth  and  extraordinary  prosperity.  Milwaukee,  at 
the  lowest  estimate,  contains  thirty  thousand  inhabi* 
tants,  and  is  one  of  the  best  built  and  most  beautifu 
towns  in  the  United  States,  with  a  very  large  and  ra 
pidly  increasing  commerce.  Although  the  area  of  the 
State  is  very  large,  nearly  the  entire  population  of  it  is 
embraced  in  that  portion  of  it  South  and  East  of  the 
Wisconsin  and  Fox  rivers,  a  territory  of  less  than  ten 
thousand  square  miles.  We  cite  the  above  illustra* 
tions  for  the  purpose  of  showing  that  in  no  part  of  the 
West  can  the  construction  of  Rail  Roads  outstrip  the 
wants  of  the  people,  or  their  ability  to  supply  to  them 
an  abundant  traffic." 

It  will  be  seen  by  reference  to  the  tables,  accompany- 
ing the  Superintendent's  report,  that  of  the  gross  re- 
ceipts $483,001.76  were  furnished  by  freight  traffic* 
being  ISO  per  cent  of  the  whole  earnings,  and  65  per 
cent  increase  of  the  same  branch  of  business  over 
that  of  the  previous  year.  These  increased  freight  re- 
ceipts, are  highly  gratifying  to  the  Directors,  as  upon 
this  branch  of  traffic  they  mainly  rely  to  maintain  the 
constantly  increasing  earnings  of  the  road.  Though 
the  freight  traffic  furnishes  so  large  a  portion  of  the 
earnings,  it  is  gratifying  to  perceive,  that  there  has 
been  an  increase  of  72  per  cent  of  passenger  traffic  for 
the  past  over  the  previous  year.  Upon  the  subject  of 
of  the  importance  and  value  of  freight  traffic  on  Rail 
Roads,  we  make  the  following  extracts  from  a  recent 
number  of  Herapath's  London  Railway  Journal* 
merely  premising  that  in  the  early  history  of  Railroads 
in  England  as  well  as  in  this  country,    freights  were 
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not  regarded  as  furnishing  any  considerable  portion  of 
the  profits  or  earnings  of  roads.  It  was  believed  that 
those  roads  alone,  which  connected  large  cities,  or  were 
on  the  line  of  the  great  thoroughfares  of  the  country, 
would  prove  profitable  investments. 


GOODS  TRAFFIC  ON  RAILWAYS. 

"Knowing  that  the  goods  traffic  is  after  all  the  best  traffic  for  railway  Companies 
to  cultivate  who  wish  to  pay  good  dividends,  has  induced  us  to  look  into  the  re- 
ceipts for  passengers  and  goods  of  the  seven  principal  metropolitan  railways." 

'■It  will  he  seen  by  this  table  that  the  Great  Northern  has  the  highest  per  cent 
goods  traffic  of  either  of  the  seven  metropolitan  lines.  It  exceeds  by  52  per  cent. 
its  passenger  traffic,  yet  when  this  line  was  projected,  little  was  thought  of  the  goods 
traffic.  It  was  expected,  in  consequence  of  being  the  shortest  line  to  the  north,  to 
prove  the  riehest  in  passenger  traffic,  and  would  nearly  denude  the  London  and 
North  Western  and  Midland  lines  of  their  passengers.  Yet  what  is  the  fact?  Tl 
lines  have  suffered  little,  if  anything,  in  their  passenger  traffic,  and  the  Great  North- 
ern has  a  traffic  in  goods  no  one  calculated  on  of  more  than  half  as  much  again  as 
the  traffic  which  was  to  be  its  principal  aliment.'' 

'There  is  besides  another  fact,  which,  if  it  had  been  mentioned  in  the  palmy  days 
of  the  two  great  rival  railways  would  have  excited  only  ridicule,  namely,  that  tin- 
Great  Northern  stands  higher  in  the  market  in  proportion  to  its  dividend  than  any 
of  the  twelve  railways  noticed  in  our  city  article." 

"The  fact  is,  the  public  have  sense  enough  to  see  that  a  judicious  and  zealous  cuL 
tivation  of  goods  traffic  comprehends  the  greatest  and  most  reliable  hopes  for  the 
Shareholders.  Passengers  arc  far  more  fleeting  and  uncertain,  depending  on  the 
weather  and  many  other  capricious  circumstances,  but  where  a  sound  goods  traffic 
is  established,  it  is  far  less  fluctuating  and  more  to  be  relied  on.  Besides  it  is  all 
inexhaustible.  It  may  be  drawn  on  for  any  length  of  time,  and  is  always  fresh  and 
vigorous,  with  plenty  of  material  behind." 

■■We  have  mentioned  that  the  lines  which  have  the  greatest  pro  rata  of.go»ds  traf- 
fic are  the  greatesl  favorites  with  the  public." 

"Taking  out  the  Eastern  Counties  which,  heretofore,  that  is  before  their  last  meet- 
ing, held  a  high  position  in  public  estimation,  and  the  Great  Western,  whose  divi- 
dend has  been  very  much  and  unexpectedly  reduced,  it  appears  that  the  public 
opinion  of  the  lines,  which  is  pretty  generally  well  measured  by  the  years' purchase 
of  the  dividends,  ascends  with  tolerable  regularity  with  the  proportion  of  the  goods 
to  the  passenger  traffics.  In  fact  that  proportion  is.  under  the  circumstances  of 
goods,  being,  when  once  attached  tea  railway,  a  constant  as  well  as  an  annually 
increasing  traffic,  as  before  observed,  a  pretty  correct  index  of  future  and  stable 
prosperity."    . 
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'■From  the  few  observations  wo  have  made,  it  will  be  soon  what  an  important  ele- 
ment a  well  worked  up  goods  traffic  is  to  railways.  What  an  immense  field  there 
is  for  its  cultivation  no  one  can  conceive  who  has  not  watched  and  studied  the  traf- 
fic of  the  country.  In  fact  while  we  go  on  increasing  in  population  and  tra 
there  is  no  limit  to  it.  Railway  boards,  therefore,  will  do  weU  to  concentrate  their 
attention  upon  it.  and  leave  no  stone  unturned  for  its  full  dcvelopement." 

In  another  article  on  the  same  subject  the  editor  fur- 
ther says : 

"A  few  short  years  ago  it  was  thought  no  lines  but  those  with  good  passenger 
traffic  would  pay.  Companies  turned  up  their  noses  at  goods.  What  now  is  the 
state  of  the  ease  ?  Why.  that  the  best  paying  lines  are  those  which  are  almost  sole- 
ly confined  to  goods.  Passenger  bnes,  the  boast  of  which  was,  that  their  traffic 
walked  into  and  walked  out  of  the  trains,  without  warehousing  and  without  porter- 
age, have  fallen  considerably  in  arrear  of  their  once  despised  brothers,  the  goods 
lines. 

What  is  not  less  remarkable  is,  that  the  passenger  linos  are  doing  their  best,  or 
very  near  it.  They  have  nearly  all  the  passenger  traffic  of  the  kingdom,  while  the 
goods  traffic  of  the  country  is  scarcely  at  all  developed.  We  are  afraid  to  say  how 
small,  according  to  those  that  have  investigated  it,  is  the  percentage  of  the  goods 
that  at  present  go  by  railway.  It  is  a  very  trilling  one.  The  judicious  cultivation 
therefore,  of  goods  traffic  furnishes  an  apparently  inexhaustible  means  of  improving 
railway  property.     Let  it,  then,  be  attended  to  and  cultivated." 

In  addition  to  these  views,  it  may  be  urged  that 
freight  trains  running  at  a  diminished  speed,  do  not 
wear  the  track  and  rolling  stock  in  the  same  decree 
as  passenger  trains.  The  liability  to  collisions  and 
other  accidents  is  not  so  great  and  when  they  occur, 
the  loss  to  the  Company  is  comparatively  light.  These 
views  are  worthy  of  consideration  when  we  reflect  how 
rapidly  this  branch  of  traffic  has  increased  and  will  con- 
tinue to  increase,  upon  our  road. 

The  lumber  traffic  of  the  past  year  showing  an  in- 
crease of  about  fifty  per  cent  over  the  same  traffic  of 
the  previous  year,  furnishes  the  best  indication  of  the 
general  prosperity  of  the  country,  and  its  constantly 
increasing  population.  This  branch  of  business  alone, 
contributed  nearly  one  tenth  of  the  earnings  of  the  road 
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the  past  year.  It  has  been  supposed,  until  recently, 
that  upon  the  extension  of  the  road  to  the  Wisconsin 
and  the  Mississippi,  lumber  would  be  moved  eastward 
from  these  rivers,  along  the  line  of  the  road.  We  are 
satisfied,  however,  that  if  the  present  comparative 
prices  of  lumber,  furnished  by  Lake  Michigan  and  the 
Mississippi  and  Wisconsin  Rivers,  continue  to  rule,  as 
we  see  no  reason  why  they  should  not,  this  road  will 
be  able  to  supply  the  country  bordering  these  rivers 
in  Wisconsin  and  Iowa,  with  this  important  article  of 
traffic.  The  lower  price  of  the  article  at  Milwaukee, 
will  enable  it  to  be  transported  on  the  road  to  Prairie 
du  Chi  en,  amply  remunerating  the  company,  and  affor- 
ding a  profit  to  the  dealer. 

The  reasons  assigned  for  this  are,  that  Missouri  and  the 
southern  part  of  Iowa  and  Illinois  furnish  a  more  pro- 
fitable market  for  the  lumber  of  the  Upper  Mississippi 
and  Wisconsin,  aud  that  the  rafts  when  once  on  the 
rivers  are  floated  three  or  four  huudred  miles  below  the 
terminus  of  this  road,  at  a  trilling  additional  expense. 

Owing  to  the  want  of  capital  incident  to  all  new  coun- 
tries, and  to  the  various  and  repeated  depressions  of 
rail  road  securities  during  the  last  five  years,  your 
road  has  not  made  that  progress  that  was  anticipated, 
when  it  was  first  projected.  The  prudent  policy  adop- 
ted by  the  directors,  at  an  early  day,  of  proceeding  only 
as  fast  as  the  means  were  within  their  reach,  tho'  it 
may  have  retarded  the  progress  of  the  road,  has  tended 
to  place  it  upon  that  safe  and  solid  basis  which  it  now  oc- 
cupies, and  saved  it  from  the  losses  and  disasters  that 
have  attended  many  of  the  too  ambitious  roads  in  the 
country. 
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The  prospects  before  us  are  highly  encouraging.  Be- 
fore we  again  address  you,  the  road  will  in  all  proba- 
bility be  completed  to  the  Mississippi,  at  less  cost  than 
any  road  of  its  length  and  importance  in  the  country. 
It  will  be  in  all  respects,  a  first  class  road,  and  from  its 
light  and  easy  grades,  will  be  enabled  to  perform  the 
service  required,  as  promptly  and  cheaply  as  any  road 
competing  with  it  for  business  or  travel. 

Its  superior  advantages  will  not  only  command  busi- 
ness, but  the  beautiful  and  picturesque  country  through 
which  it  passes,  will  during  the  summer  season;  render 
it  the  favourite  route  of  travel,  for  those  seeking  plea- 
sure or  health  in  visiting  the  unrivalled  beauties  of  the 
Upper  Mississippi. 

Aside  from  those  accidents,  incident  to  all  rail  roads 
and  from  which  thus  far,  we  have  been  remarkably 
exempt,  it  will  be  without  a  floating  debt  and  if  man- 
aged with  the  same  degree  of  prudence,  energy  and  in- 
tegrity, which  have  eminently  distinguished  the  super- 
intendence of  Mr.  Brodhead,  it  will  prove  to  be  one  of 
the  most  successful  and  best  paying  roads  in  the  west. 
The  large  experience,  the  professional  skill  and  entire 
devotion  to  the  interests  of  the  company,  on  the  part 
of  the  Superintendent,  have  rendered  our  duties  com- 
paratively light  and  easy,  and  to  him  we  owe  our  free- 
dom from  accidents  of  any  serious  character,  the  suc- 
cess which  has  attended  the  operations  of  the  road,  the 
marked  economy  in  all  branches  of  the  company's  ser- 
vice, and  the  faithful  attention  to  their  duties  by  all 
persons  subordinate  to  his  authority. 

By  order  of  the  Board, 

JOHN  CATLIN,  President, 


37 

TABLE  OF  DISTANCES 

BETWEEN    POINTS    AND   BY    ROUTES    REFERRED    TO  IN  REPORT. 


Prairie  du  Chien  to  Chicago,  by  Mississippi  River  and  Chi.  <(•  Gal.  Road    274  miles. 

"         "    Mil.  &  Miss,  and  C,  St.  P.  &  F.  du  L.  R.  225  '• 

"             "        '•         "            "                  Lake  Shore  Road.  275  " 

"  Milwaukee  by  Milwaukee  &  Mississippi  Road,         -  190  " 
"  Buffalo  by  Mississippi   River,  Chi.  &  Galena  Road 

to  Chicago  and  thence  by  Lakes.     -       1205  " 
"       "    by  Mil.  &  Miss.  Road  to  Milwaukee  and  thence 

by  Lakes, 103G  " 

" Miss.  River,  C.  k  Gal.,  Mich.  Cent,  and  G. 

Western  Roads.         ....  805  " 
"       ;t      "    Mil.  &  Miss.,  C.  St.  P.  &  P.,     ••        and  G. 

Western  Roads,     -         -         -         -  756  " 
"       •'           Mil.  &   Miss.,   to   Milwaukee,    Detroit  & 

Mil.  and  Great  Western  Road,    -        -  712  - 

Dubuque,  Iowa,  "  Chicago  by  Chicago  and  Galena  Road,           -        -  188  " 

*'  S.  Wis.  and  Chi.,  St.  Paul  &  F.  R,  Road,  180  " 

"  Milwaukee  by  Mil.  &  Miss,  and  S.  Wis.  Road.       -  160  •• 

Madison  to  Chicago  by  Madison  &  Beloit  and  Chien go<5  Galena  Road,  150  " 

"       "         "  Mil.  &  Miss,  and  C,  St.  P.  &  F.  Road.          -        -  130  " 

"  Milwaukee  by  Milwaukee  &  Mississippi  Road.  -        -        -  95  " 

Janesville  to  Chicago  by  C,  St.  P.  &  F.  Road. 90  " 

"  J/ilwaukee  by  J/ilwaukee  &  J/ississippi  Road,  -         -     70      ■ 

Whitewater  to        il         "             •'                     "              •>  50  .. 
"  Chicago  by  Wisconsin  Central  Road.      -         -         -         -103 


POPULATION  OF  WISCONSIN. 

1830.     183G.     1838.     1840.     1842.      1*50.       1855. 

3,245  11,680  18,140  30,94;")  40,078  305,391  552,109 


POPULATION  OF  COUNTIES  INTERSECTED  BY  ROAD. 
1S50.  1855. 

154,396  254,770 


TONNAGE  OF  PORT  OF  MILWAUKEE. 

Jan.  1,  '5-1.  Jan.  1,  '5G- 

Number  of  Vessels  owned  at  Milwaukee,            22  65 

Tonnage             "             "                    "              0,942  11,808 


1  I 


REPORT 


OF    THE 


ENGINEER  &  SUPERINTENDENT. 


R  E  P  0  R  T . 


To  the  President  and  Directors  of  the  M.  <£  M.  R.  R. 

Co: 
Gentlemen: 

During  the  past  year  two  passenger  trains  have  run 
each  way  daily  over  our  road,  with  scarcely  the  loss  of 
a  single  trip;  we  have  also  run  not  less  than  two,  and 
for  a  considerable  portion  of  the  year,  five  freight  trains 
each  way  daily.  Wood  trains  have  been  moving  con- 
stantly upon  the  road,  and  for  a  portion  of  the  time, 
construction  trains  also,  and  yet  we  can  state,  that  but 
one  slight  collision  has  occurred,  which  took  place  be- 
tween a  wood  and  freight  train,  but  without  injury  to 
any  person.  One  hundred  and  forty-six  thousand  one 
hundred  and  eighty-five  passengers  have  been  transpor- 
ted over  the  road  without  the  slightest  injury  to  anv 
one,  except  a  lady,  who  had  her  shoulder  injured  by 
reason  of  the  breaking  of  an  axle,  which,  threw  the  pas- 
senger ear  in  which  she  was  sitting  at  the  time,  off  the 
track.  Extraordinary  good  success  has  attended  all  our 
operations.  Our  trains,  both  passenger  and  freight 
have  been  run  with  great  regularity  and  with  a  t'aw 
unimportant  exceptions,  have  not  been  thrown  off  the 
track  from  any  cause. 

We  regret  to  say,  however,  that  we  have  not  escaped 
the  attempts  which  have  been   made  by  persons  from 
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some  unaccountable  cause,  on  almost  every  Rail  Road 
to  throw  the  passenger  trains  off  the  track,  by  placing 
obstructions  upon  it.  But  fortunately  on  our  road  with 
one  exception,  their  efforts  have  proved  unsuccessful. 
Yet  the  idea  that  such  attempts  were  being  made,  has 
caused  great  anxiety  and  untiring  vigilance  on  my  part 
and  all  others  having  any  charge  of  the  operating  of 
the  road,  lest  they  might  be  successful  and  destroy  not 
only  the  property  of  the  Company,  but  the  lives  of  pas- 
sengers who  were  in  the  cars  at  the  time,  without  the 
least  idea  that  they  were  exposed  to  be  slaughtered  in- 
discriminately, by  the  act  of  some  midnight  fiend, then 
prowling  about  the  track,  devising  the  ways  and  means 
of  accomplishing  his  hellish  design.  As  soon  as  we  be- 
came satisfied  that  there  was  a  design  of  this  kind,  we 
increased  our  force  upon  that  portion  of  the  road,  and 
employed  two  of  the  most  experienced  police  officers 
(Messrs.  Beck  and  Smith)  to  ferret  out,  and  bring  to 
justice,  these  villains,  and  it  is  a  matter  of  the  greatest 
satisfaction  that  we  are  enabled  to  say,  that  these  offi- 
cers have  been  entirely  successful.  They  detected  two 
of  the  ringleaders  in  the  very  act,  who  are  now  in  the 
Madison  jail,  awaiting  their  trial  in  April  next.  The 
Co.  have  made  such  arrangements,  that  it  is  almost  cer- 
tain that  detection  will  follow  the  act,  and  are  deter- 
mined to  spare  no  expense  or  effort  to  rid  their  line  of 
road  of  this  class  of  the  most  depraved  of  mankind. 

In  connection  with  the  Union  Telegraph  Co.  we  have 
established  a  line  of  telegraph  along  the  track  of  our 
road  to  Madison,  and  offices  have  been  opened  at  near- 
ly all  the  stations;  and  although  it  is  not  fully  comple- 
ted, yet  it  is  of  very  great  benefit  to   our  Co.  and  will 
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become  more  and  more  so,  as  it  is  perfected,  and  offi- 
ces are  opened  at  all  the  stations,  which  is  the  ultimate 
design. 

In  my  report  of  last  year,  I  stated  that  the  quantity 
of  land  which  the  Co.  had  secured  at  each  station,  be- 
tween, and  including  Milwaukee  and  Madison,  was  from 
ten  to  thirty  acres.  I  can  only  add,  that  the  same  lib- 
eral provision  is  continued  from  Madison  to  the  Missis- 
sippi at  Prairie  du  Chien,  at  which  place  the  Co.  have 
thirty  acres  and  two  thousand  feet  front  on  the  main 
shore,  and  about  twenty  acres  on  an  island  directly  op- 
posite, which  may  be  used  if  required. 

The  grading,  bridging  and  masonry  froni  Madison  to 
the  Mississippi  River  are  so  far  advanced,  that  no  doubt 
is  entertained  of  the  ability  of  the  contractors  to  com- 
plete this  portion  of  their  work,  as  fast  as  it  may  be  re- 
quired, for  the  laying  of  the  superstructure.  Between 
these  points  there  have  been  723,089  cubic  yards  of 
earth  removed  and  12,180  of  rock,  and  there  has  been 
expended  for  right  of  way,  depot  grounds  and  buildings, 
grading,  bridging  and  masonry,  the  sum  of  $630,728.15- 

All  contracts  and  arrangements  are  made  to  insure 
the  completion  of  the  road  to  the  Mississippi  by  the 
first  of  November  next. 

During  the  yeai\  several  of  the  dej3ot  buildings  and 
the  grounds  about  them,  have  been  enlarged  and  im* 
proved,  and  the  entire  line  has  been  fenced  from  Rock 
River  to  Madison,  about  thirty  miles,  besides  more  or 
less  fence  has  been  built  at  several  other  points.  With 
a  few  exceptions  (which  will  be  fenced  in  the  spring) 
the  entire  road  is  fenced  from  Milwaukee  to  Madison. 
A  portion  of  the  road  between  Milwaukee  and  Wauke- 
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sha  has  been  ballasted,  which  had  not  been  previously, 
leaving  but  a  few  miles  without  ballast,  which  will  be 
finished  this  season,  when  the  entire  road  will  be  ballas- 
ted about  one  and  a  half  feet  in  depth,  of  the  very  best 
quality  of  gravel. 

I  have  in  my  former  reports  spoken  so  fully  of  the 
favorable  character  of  the  grades  aud  curves  upon  the 
entire  line  of  the  road,  but  especially  on  175  miles  of 
it  from  Waukesha  to  Prairie  du  Chien,  that  I  do  not 
deem  it  necessary  or  important  to  enlarge  upon  these 
features  in  this  report.  I  will  simply  add  that  there  is 
no  road  of  which  I  have  any  knowledge  that  can  be 
operated  more  cheaply  and  run  with  greater  speed  and 
safety.  And  when  this  road  is  completed  to  the  Mis- 
sissippi River  and  competition  or  any  other  cause  shall 
render  it  necessary  to  increase  the  speed,  then  the  great 
advantage  which  it  possesses  in  respect  of  grades  and 
curves,  will  be  fully  appreciated. 

It  can  no  longer  be  problematical,  if  it  has  been  at 
any  time,  that  when  this  road  is  finished  to  the  Missis- 
ippi,  the  great  flood  of  trade  and  travel  now  seeking  its 
way  from  the  East  to  and  from  the  Upper  Mississippi, 
will  seek  this  route,  because  it  will  with  its  connections 
form  the  most  direct,  cheapest  and  quickest  avenue  to 
and  from  these  great  points  of  trade  and  travel. 

I  have  now  made  two  estimates  of  the  gross  amount 
of  receipts  for  this  road,  one  for  the  year  1854  and  the 
other  for  1855,  both  of  which  have  been  greatly  excee- 
ded by  the  actual  results.  I  also  stated  in  my  last 
year's  report  that  I  had  no  doubt  that  the  receipts  of 
the  road  the  first  year  after  it  was  completed  through 
to  the  Mississippi  would  be  $1,000,000.     This  sum  I 
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must  now  increase  to  at  least  $1,500,000,  which  is  only 
about  double  the  receipts  of  last  year. 

This  estimate  I  think  I  should  now  be  justified  in 
making  if  I  only  took  into  account  the  local  business 
alon^  the  line. 

Daring  the  past  year  in  company  with  Col.  H.  Crock- 
er and  Genl.  King,  I  made  a  trip  from  Prairie  du 
Chien  up  the  Mississippi  to  St.  Paul  and  St.  Anthony, 
and  I  beheld  along  the  entire  route  such  evidences  of 
prosperity,  and  at  every  few  miles  on  either  side  of  the 
River  a  village  just  springing  into  existence  backed  by 
an  extensive  and  fertile  country,  at  each  of  which  large 
numbers  of  passengers  were  coming  on  board  or  lea- 
ving the  steamers,  together  with  immense  quantities 
of  freight,  that  I  came  to  the  conclusion  after  beholding 
all  this,  and  examining  upon  the  map  the  position  of 
this  vast  and  fertile  country  with  reference  to  our  road 
and  there  seeing  that  no  other  route  could  as  well  ac- 
commodate  it;  that  we  could  not  well  over  estimate  the 
amount  of  business  that  we  should  have  to  do,  and  in 
deed  the  only  reliable  conclusion  is  that  the  road  will 
and  must  be  taxed  to  its  full  capacity. 

EQUIPMENT. 

10  Passenger  Cars. 

1  do         do  in  the  course  of  construction. 

4  Baggage       do 
237  Freight         do  covered. 
50       do  do  not  covered. 

40  Gravel  do 

lG  Hand  do 

25  Locomotives. 
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The  Company  has  contracted  for  13  additional  Lo- 
motives  and  two  hundred  box  cars,  which  will  be  suffi- 
cient equipment  for  this  year. 

The  following  tables  exhibit  in  detail  all  the  facts 
pertaining  to  the  working  of  the  road  for  the  past 
year : 

Respectfully  submitted, 

EDWARD  H.  BRODHEAD, 

jEng.  and  Su/pt. 
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SECRETARY'S  REPORT. 


Office  of  the  Secretary  of  the  M.  &  M.  R.  R.  Co.  ) 

Milwaukee,  December  31st,  1855.      ) 

To  the  President  and  Directors  of  the  M.  &  M  R.  R. 
Co. 

Gentlemen  : — Herewith  I  submit  statements  marked 
"A."  "B."  "C."  &  "D."  showing  the  affairs  of  the  Company 
at  this  date  as  represented  by  the  books  of  this  office. 

Very  Respectfully, 

WM.  TAINTOR, 

Secretary. 


■•a:- 
statement 

Of  Subscriptions  to  the  Capital  Stork  of  the  Milwaukee  and 
Mississippi  Rail  Road  Company,  omd payments  received 
tlureon  to  Slst  December,  1855. 

The  whole  number  of  Shares  subscribed  and 
taken  is  26,489,  (including  2,000  shares 
charged  to  Messrs.  Cooke  and  Lockwood 

on  account  of  their  contract.")  in  all  amoun- 
ting to        -  -    $$,6A8>900  00 

2,373  Shares  of  the  above  are  now  held  by 
the  City  of  Milwaukee. 

21,288  Shares  by  individuals,  and 

2,828  Shares  by  the  Company,  being  Stock 
relinquished  and  forfeited. 


The  payments  received  on  the  above   have 

been  as  follow^  to-wit: 
From    the    City    of  Milwaukee    in   cash  and 

bonds,   in   full   for   2369   shares  originally 

held,  -        -  $236,900  00 

From  individuals  in  cash,  051,338  81 

«  «  ■•  mortgages,    -  738,200  00 

Charged  to  Messrs.  Cooke  A:  Lockwood,  con- 


tractors. 2oo.ni lit  00 


Total  receipt^     -  -     $1,826,438  81 

Note. — Dividends  are  payable  on  $956,838  81  only  of  the  above  amount  paid 
in,  the  remainder  being  $435,400  OOof  Farm  Mortgages,  and  $234,000  no  stock 
held  by  the  City,  on  which  dividends  are  relinquished  for  a  time  in  consideration  of 
the  payment  of  interest,  and  $201,200  00  of  stock  issued  with  dividend  date  of 
January  1st,  l  856. 
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TREASURER'S  REPORT. 


-♦♦-♦- 


Office  of  the  Treasurer  of  the 

Mil.  &  Miss-  R.  R.  Co., 
Milwaukee,  December  31,  1S55. 

To  the  President  and  Directors  of  the  Milwaukee  & 
Mississippi  Railroad  Company : 

Gentlemen; 

I   herewith  submit  my  annual  report  for  the  year 

ending  December  31st,  1855. 
January  1,  1855. 

To  Cash  and  Contingent  Vouchers  on  hand     -       $12,24<t  <;•_> 
December  31,  1854. 

To  amount  received  from  earnings  of  road  this 

vear        -  ...  $661,266  80 

To  amount  received  from  sales  of  bonds,  dis- 
counts, &c,      ■  -         -         -  -  270,638  5!» 

To  amount  received  on  stock  during  the  year,*      406,373  49 

To  amount  received  from  rent  and  miscella- 
neous items.         -         -         -  8,263  70 


$1,358,783  20 
By  amount  of  Disbursements  for  the  year,     -      1,348,404  19 

Cash  and  Contingent  Vouchers  on  hand   -        -     $10,379  01 

ANSON  ELDRED,  Treasurer. 
Milwaukee,  January  1,  1856. 

*ThiB  amount  includes  the  $200,000  00  of  Stock  advanced  to  Contractors  for 
which  the  Company  holds  as  securities  stated  in  the  Directors'  Report. 
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